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We have available for investment
‘a seasoned tax-free railroad bond,
_secured by mortgage, each $1000
bond selling for $760.

This bond pays $40 interest per
year, and will mature at $1000
in ten years.

The average annual yield, if held
to maturity, would be 734 %,

Full particulars on request.

Carstairs & Co.

Investment Securities

Members Phlladelnhin and New York
Btork Exehnanges

1419 Walnut Street
Philadelphia
52 Broadway, N. Y.

TO INVESTORS:

BONDS

VERSUS

PREFERRED
STOCKS

An interesting article on the
subjeet

By THEO. H. PRICE

will be sent free upon applica-
tion to those who will tear out
this advertisement, affix [

_

name here ......

address here
and mail it to

Theodore H. Price & Co.
16 Exchange Place
New York, N. Y.

CALL LOAN RATE

EXCHANGE TRANSACTIONS |

FALSTO412P.C.

Stocks Were Very Irregular,
With Marked Contraction
in the Dealings

New York, Sept. 15 —Towering of
the call loan rate to 4% per cent wns
the outshining developments of today's
financial market, “rom  an  inter-
i national standpiint the new low record
| extablighed by the German marks was
the outstanding event. As to the stock
| market jtself increasing irregularity in
price movement and diminishing deal-
ings were the outatanding features,
With the backing and filling process,

the list as a whole, maintained an
lundertone of consistent strength, anil
| most of the coloring of the day's opera-
| tions was lost becuuse of the consplen-
ous professionallsm of the market's
"eharncter.

i A 5 per cent renewal rate and a
subsequent reduction to 4% per cent
for eall money despite the heavy income
puyments maturing today could not pos-
w'bly be regarded otherwise than o fa-
vorable development, It mot ouly sup-|
pliedd undenlable testimony of the re-
markable ehange in the bunking posi-
tion, but was also a convincing reflec-
tion of the rapld plling of loanable
funds at this center. That it did not
stimulate a fresh outburet of speenln-
tive enthusinsm wns only because the
market already had made materinl re-
covery from the low levels of midsum- |
mer. Muech that has been accomplislied
in raising the level of market vnhll‘ﬂi
from 5 to 30 points wns due to re- |
newed pool activities and the rmmrlln:i
up of an over-extemded bear anceount.

Up to this time the socalled ontside
participation has been of infinitesimal |
proportions, although some of the|
Inrger wire houses reported a wlder|
publie Inquiry. |

While not being openly acknowledged |
the eontinued wenkness of the Germnan)|
exchange undoubtedly exerted a mober- |
ing inffuvnee nnd was in a mensure |
Inrgely responsible for the pronounced
contraction {n the volume of transac-
tions, which, compared with yesterday,
showed n shrinkage of elose to B0 per
cent,  The possthilities of disurbance
emanating from the collapse of the Fer- |
man mark are of such extensive ramifi-
cations that even the stoutest hearted
bulls on the street are disposed to keop
anils reefed until o more definite line

Spruce 8200

BOUGHT—SOLD—QUOTED |

{4 obtained on this complex situation.
The opening market wus confronted

|
| with a heavy volume of realizing sales,
| coupled with guite n good deal of short

geliing., The market ag o whole, how- |
ever, ns the wmorning progressed dis-
closed strikingly good absorption pow-
ers, indicating strong underlying sup- |
port, thereby checkmating any outhrenk
of aggressiveness on the part of the re-
actionary party. )

The market made a partial recovery
in the first hour on the lowering of the
call money rate, but the rebound was
not long sustalned, Steels, oils, equip-
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Certificates

All Issues

FSECURITIES DEPARTMENT

COMMERCIAL TRUST

COMPANY

| railronds algo fell back, the only ex- |
{ ceptions belng rome of the more im-
| portant conlers, and they also failed
| to retain the lmprovement.

'LIGHT DEALINGS |
i IN LOCAL STOCKSi
| S |
|More Indulgent Attitude of |
Loaning Institutions Proof

.. Erie 18t pr..
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Fiaher Body .....
. Fiak Rubber
. Freeport Texan

«« Gaston Wma & Wig..
+ General Asphalt

General Clgar
General Electrie
General Motors
Gen Motors deb 6%..
. GoodrieH B P, ..,...
Goodrich B F pf
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HIGHER PRIGES RULE
IN CURB SECURITIES

Tobaccos Continue in Demand.
Coal Stocks Strong—O0il
Issues Improve

New . York, Sept, 15.—There was n

atrong tone again to the market on the
New York Curb Ixchange, with a num-

ber of stocks in good demand from

strong sources, and Important move-

ments generally were to  materially
higher prices. Specinl interest wam at- |
tached to the continued activity and
strength in Peerlens Motors, which
moved up from 40'% to 418,. Reports
were current among those active in the
stock that the buying for some time past
has been for the account of Durant
Motor interests.

The tobaceo stocks were also in eon- |
tinued demnnd, Philip Morrls moﬂn‘
up to 6, a new high for the year, an

there wae n good demnnd for Tobacen |
Products, exports, which ranged from |
6 to 0. i
Southern Coal and Iron continued
nctive and firm, There was a rumor

a rocent acquisition of an iron property |
in the Lebanon iron distriet of I'enn-
sylvania, Goldwyn Pletures was stronger |
and advanced to 4%4. Holbrook was an- |
other sirong feature, moving up to a'
new high of 16. |
The
hatter,
fining =old at a new high record.
Basin was, however, heavy, falling to
B14. Mnracaibo sold at 18% to 19 and
International Petroleum gold at 104

petroleum
Southern Petroleum and Re-

made n substantinl gain, while Omar

0il was higher at §1.

Conl stocks were strong early bat

reacted from the highest prices, Far- |

rell Conl was traded in at 1214 to 117

5-}1:[ Glen Alden Coal sold at 37T% to
r: [
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circulating that this company has made |

stocks also were | f

French Railroad
Bonds

FOREIGN Government external and interna)
loans have attracted so much attention on the
art of American investors that other forej
ssues of merit have not received the consider.

ation they deserve,

We particularly call attention to

Paris-Orleans Railroad
Cempany
(Compagnie du Chemin de Fer de Parls a Orleans)

6% Bonds
Forelgn Series

Redeemable at par, by drawings not later than 1956

These bonds are a direct obligation of the
gecond largest railroad company France, a
company which has not failed to meet an obliga-
tion in 85 years.

Principal and interest on the bonds are
secured to the company by the guaranty
of the French Government.

he dollar value of both Income and
Elpd 2! these bonds increases ﬂth?:?l‘;
lm;:lr:vemmt in the rate of exchange on
Pa

Elk [E§

3 Write for Circular

Hemphill, Noyes & Co.
Franklin Bank Building, Philadelphia

Albany Wilkesbarre
Scranton Syracuse

I
to 10%. Standard Oil of Indiana was |§
firm. Texon Oil, on very heavy trading, |E

= New York Boston
; Baltimore
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UNITED STATES OF BRAZIL
4% LOAN OF 1910
External Sterling Bonds

These bonds con-
stitute a direct
and general ex-
ternal obligation
of the United
States of Brazil,

7z

nine times
requirements.

The security behind
the bond:

Population, 30,000,000

interest

whose full faith and
credit are behind the
loan and whose entire
resources are applica-
ble to their interest
and discharge,

Groas revenue for
1920 was $231,840,930,
as compared with an-
nual interest charges

Per capita wealth,
$1500
Per capita debt,
$18.80
Brazil is the second
largest country in
the Western Hemis-
phere. Its area is
only slightly less than
the United States, in.

5
-
s of $25,430,666, or
equal to more than

cluding Alaska, and
almost that of Europe,

6500
z00
1300
2300
100
100
300
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1000
100
300
100
400
*200
100
&a0
100
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«o Internntional Nlckel. .
«« International Paper ..
.« Invinelble Cil Corp...
.« Island OU
. Kansas City Southern.
Kansas City So pf....

1
1
L

e

of Easier Money

5
-1
e

PRICE ON APPLICATION

Raine, 3 ebber & Company

Established 1880

1422 SO. PENN SQ.

Philadeiphin
Members of Boaton, Choago and New York Btock Ezchanges

——— Denlings in the loecal market did not
reach very large proportions, but were
excerdingly well distributed, yet were|
generally unproductive of any conse- |
iuentin]l change in prices. [

About the only noteworthiy develope 1300
ment the reeurrent liquidation | im
whielh nppeaved in Lake Superior Corp- | ‘2:
poration. but all the offerings were well | o00
absorbed at 7. The selling movement 610
wuy trucenble to the unsettiing cffect of 1000
the spectucular drop in the company’s,  ga00
Income bonids at the anction snles yes- ‘ﬁ 500
terday. Nothing In conuection with the
company ‘s nffairs is known to neccount’
for the eurtous performance, |

With the exception of Peunsylvania
Railroad, the traasnctions in the other
local shurex were on a diminutive seale,

Maturing March 1, 1922, and
American Stores féll fractionally un-

" |
quarterly thereafter until{ii yesterdar's high smark,  Eleeteie Hospital
March 1, 1923. Storage Battery was wanted in mmall Dr. P. M. Lucke, of the stalf of the| Chicagn, Hept. 14.—Wheat started
] |:uluuunrs at 105% to 106, There was Philadelphtn  Geperal Hospital, was | unchanged to %ec lower for September ;
Prices to Yield (e change In the utillty grouy execpt- [ ohbed of a watch and about $30 last| e to le for December and 1%4¢ to
, . tng Union Traction, ‘which was 14 high- |r : ; 2 who I 'il ',' : 7 :
from 8% to 8146 %, according | cr ut 31 on a small-lot transaction. |ni;ht by an armed footpad who held 1'ge lower for May. The market ran
to turit Further evidence of the increastng|him up at Thirty-fourth end Bpruce into good eommisslon house buying on
maturity. ensement of the lIotrn] money market | serests, | the break and had a quick rally.

. ] W Niritk 1] - |
Full particulars on application. hfr" "1; h‘i’xﬂl‘l‘i“":&: \:"‘:-III!:::E:I "lE::nun“m-‘ Dr. Lucke was run:lrnins to the hos- | An Argentine cable suys it is raining

HARFER pital about 11:15 o'clock. The rab-

Investment Bankers

Members of Philadelphia Stock Erehange
Stock Exchange Building

duy ut 83, per cent for six months, |
This Is Y per cent under the recent Ler jumped out from the shadow cast| Deliveries on September contraets Love
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NIEW YORK COFFEE MARKET

New York, Sept. 15, —Tle loeal cof-
fee fu.tun-s market opened irregular this
tnorning with first prices 4 points higher
to 2 points lower, the relative stead|-
ness being noted In the near

liere heing a fair demand for it
vontracts,
razi)
1n the

DR. LUEKE ROBBED i '
- | Cummo

dity Markets
Held Up Near Phlladelphla General | ———— -

GRAIN MARKET

The Contented Feeling

At Backers Sl B By B of Investment Satisfaction

Amer Tel 6n, 1624..
Arnconda Te. 1028,
Anglo-Amer T4s
Armour Ts
Can Nat R
8 ('hl Enast
[ L ocember | L0
The early officiul cables from
showed about steady conditions
I primary markets,

N the absence of any wort of
= ) HgRres-
“ive support, futurgs sold off nL“mld-
in the westorn part of Buenos Alres |14y, Décember breaking 13 poluts late

in the morning to 7.8%. Jobhbers re-

tovted n continued slack demond for

What one thing deserves more consideration than
the act of providing for future years through the
purchase of sound investments? Although the fact
is admitted, and the wish of all is to secure financial
independence, the contented feeling of “investment
satisfaction” js obtained by far too few,

The most satisfactory and dependable way to select
those investments that offer the best purchase is a
careful comparison of their relative merits.

Kennecott 7T

Libby MeNelll 7o ..

Nat Clonk Se
NYNH&EHA,,.. .
Houre-Rosbuck s, 10 . W
Senrw-Rochuck 7s, 1022, ..
8 hern Ry 0a .
Southwest Hell Ta

Stend Ol N ¥ 64w
Swift e, 1025, ...
Swift Te, 1831,
'n'ted Drug Hs
Vacuum 79 .....e0
Westarn Elea Ta ..
Pussian 0% n

FOREIGN EXCHANGE

New York, Sopt. 16.—Opening fig- |
ures for foreign exchange showed &/
confused und irregular market, wirh!
improvements of 1 to O points in some
classes, including fraves, Belginns, lire
and puilders, and recessions in other
exchanges, |

Quotations were

Sterling  demand 8088,
3.60% : franc cables 0.92_3. checks |
0018, ; Belglan cnbles 6.54, checks
6.83; lre cables 4.23, checks 4.22;
marks, 0214 peseta cables 13.05
checks 13.03; Bwiss cables 1 :
chiecks 17.23; guilder ecables 31.80. .
cliecks 31.90; Norway cables 12.85,
checks 12.50; Swedish cables ‘.’l.m,
checks 21.45 ; Copenhagen cables 17.62,
chiecks 17.57.

e premium on New York funds in
Montreal today was 8§ higher, at 123§

To holders of !Inter-borough
¥ * . The dis t te In Ne v |
lht:;'k r.tflrul:m r::; (.';El:,ul-:lr:nnwl‘;ndl; wn‘s : 7% ]'Iot“, due s‘pt- 1' 1921

wenlk nt 10 15-16 per cent.
YESTERDAY'S FINAL QUOTATIONS The names and addresses of many holders of our notes
Sterling France Lire Gullder are unknown to the company, Nougulders who have not
tames? 210" PR &t PR B recelved our letters are requested to send thelr names an
TODAY'S OPENING QUOTATIONS | addresses at once o Inter-borough Rapid Transit Company,
165 Broadway, Néw York City, unless they have already
deposited their notes for extension for one year at 8%.

Bterling Pranps  Lire Gullderg
8.08 001 4. 23 81.00
v1.3a
' Sept. 15, 1921, FRANK HEDLEY,
President/and General Manager.

tate and n steiking tllusteation of the by 1di . b 3
; b F vy & bullding and pressed a revolver this morning, 25.000 bushels. ot coffon. . At .
more indulgent attitude of the louning! ~ . ' ot o2 inspecte . " . b coffee. This was doubtless an in-
PR Rl Tty . ugiinst the physician’s stomach, inspected yesterday were seventy-on nee in the heavy t
wustitutions,  Like at otlher reserve cen- S { t k v 2 ey i ¥ tone noted in fy.
ters Ioanable funds nre beginning m.m ”L‘h“IIl:"I'{.Il;' .\:‘1‘1”::3 e {'\fﬁ'n.-"{fr' last year, forty-five ears. The | U000, partlicularly in .U
!‘L‘.I. up h”‘“ﬂ’l' and while 'lm‘lrin" to [I‘;:-LF -a:m:n; “"l‘l‘]l ll]?f&‘ih‘i'd hﬂ;lrl! I"-‘|“uhh maTkes was r'.!“““ﬁ! .lend“' with sSoptembar ., A
premiums  maintained. Weather re- | fo00m00e

pdhiers to the policy of kee - N :
lll-'-‘ "ll':-li II?I:!FEII -:: 1:1fn~.bl.}l\;q~w;|lf Illtu;fll:il other deftly removed bis wateh and December
o & ; \ ports show clearer conditions in the

U wreh
fundx f the larger instin | wallet, ] s ¥ weiivaan * 5 10
h:‘\..: found - - K SDEEL lllorml After bueking awny for a few vards | Cyuadian Northwest, but considernble | 5 HHE oA exaneali i 182 T.RI@ 54

it couvenient to let down | B 4 L Rl 70504
| the bars. with laveled revolver the robber turned| ., -4 genernlly unpsettled in the corn

and rag acvoss the eampus of the I'ni- |

vereity of Pennsylvanin toward Wood- | belt Btates,  Country offerings to ar-

| Innd nyvenue, Dr, Lueke at omce noti- [ rive were light

{ fied the police and n detail searched the Possibiiitios of n enilroad strike are

neighborbood. The robber was not agein talked of, with eetings next
werk to be followed by the announce-

1:16 Net
’li-éw ' -'\I Pora found.
i i )
menut of the result of ballots now belng
taken.  Nentlment in the trade 15 mixed
and Arregular sction |8 expected.
Coru started unchanged for Septem-

A thorough and absolute comparison can only be ac-
complished when the facts obtainable are detailed
and exhaustive.

e o 9
' 28 102
r Rty
Our organization has compiled an analysis of Rail-
roads and their securities which enables us to advise
you authoritatively in the selection of the best bonds
at today’s prices, We will gladly advise you upon

request.

BROOKE, STOKES & CO.

Members Philadelphia Stock Exchange
140 South Fifteenth Street
Philadelphia
734 Fifteenth St. N. W,
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We offer a bond with these fea-
tures to recommend ijt:
A fArat closed mortgage, Value
of property twles 2monnt of loan,

Earulngs severul timies luterest
charges,

Coupon  rate K% Maturity 20
rlln. Non-calloble duriog Arst
0 years,

Slaking fand
at

by maturity
Price 9815 to vield 8.15%

Bend for desoriptive circulur,

Samuel McCreery & Co.

Members Phila, Stock Erohange
Franklin Bank Building
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Mayor Moore today declared hl'n'-'*fl'l ridee wns light and featureless,
LL&I' pf |n_. be in faver of disarmament with|  Opte opened e to Vi lower with
9 Pa RO restrictions, wenttered commission-houve selling and
17 do cash. This was mnde known through thelizek of support. Trade was slow,
30 Phlla Ins publication of a letter addiessed to the g g E
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Itev. A E Palmquist, exeeutive
tm-‘rsl-.n‘,\ of the lli'--lfl‘lnll‘l‘?l Federntion | COTTON MARKET
132 PhiinElee
118 do pref

of Philadelphin,  This organization hn-l| ) New York, Sept. 16.—A more reac-
repriested an expression of opinlon from | tionury sentiment was apparent In the
the Mayor in regard to the disarma-|local cotton trade this morning, and
10 Phila BT called by  Prestdent | onder fairly heavy lHquidatbon, South-
10t Reading, . 11— ;h' Harding. | ern selling and -_'ﬂ’rrmgn from foreign
25 Un Trae, 3014— tA The Mavor states he is in accord with ! ]{“‘""‘"'h st I'T"‘“-‘“. ='l:'i"“‘"f‘. lossen ;:f
1001 G I.., a1 .. the high purposes of the conference and | 7 to 47 points, abies ‘“"” wenk,
20 West Jer belleves that wherever dlsarmament Westher reports more favorable, and
& 8., 313 811, 8114.. ean he effectod without prejudice to the foreign exchange rate unsettled agalin.
tNet rhange made by comnarisan with Jast | interests and future of the ecountry, It Advices from the Houth as te erop
wile on New Yurk Breck Mxehange. should be brought sbout, Disarmament | conditions und the spot markets con-
PHILADELPITIA BONDS will make porsihle g reduction In taxes tinued bullish, however, and demand
1000 Taberty 1st 4%% '82..... RS and economy in the administration of | from _thP trude and from some of l.'lll;
5750 Liberty 2d 4%n '4- ’ S8 governmental busincsa, he aays. l‘fl!nl'llll“rln!'l houses promoted a rll".]I' 'll
M Liberty 3d 448 ' Howaver, he ndds in vlmlua, ‘‘ag one ";""“ 10 I*”lﬂl;' in unl;;un as g W 10'-1'
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SO0 Liberty 4th 4[',- 2% range the armament fenture of gov- “'fl‘ ﬂ‘“f""l actly 37}-‘ . —
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H0NN Vietory 4%s * which would take us beyond the dls- “-'r'“ bales n week Hgo, A A5 “":-’
500 Blactrie & Teople’s Tr 4s, armament poliey of mny other great|n Year ago and 17,073 bales twe years
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We Specialize in
Equipment Trust
Obligations

Biddle & Henry
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EDWARD LOWBER STOKES

Mosubers Philn. Btock Exchange

20 SOUTH 15TH ST.
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Bandits Rob Man of $18
William Sokes, twenty-onae, 571 Fird-
rick street, was held up by twe ban-
17.884 dits lnst night sod robbed of §15. Soke
was walking o:hl)u"ll RKun l:m; nen
" Charles street en he was confronted
Otis Bteel Defery{lvidend with :&mu who pointed revolvers a
Now ) him. robbery

Market Street Title Pays Extra
The Market Btrest Title and Trust Com-
any has declared the regular semi-annual
ividend of B per coni, also exira dividers)
of 4 per cent, making 20 per cent for the
oar. Hoth dividends are pavable
wr 1 to stock of record Octobar 18, Fifiy

thousand daol :gl ‘?u'n ‘mil.oglo :isouu surplus

fund making
BAR BILVER
was K4 lowse 1o Lendos to-|

HERO'S BODY HOME

The body of Willlam M, Hickman,
the first Gloucester soldler killed in
the World War, arrived today at the
home of his ts, Mr. and Mrs,

William 0O, kman ntua Heights,
T

Dealers in
Investment Securities
Members a;a:“uru u:#:wmm

RAILROAD EARNINGS
COLORADO AND BOUTHERN
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BANK CLEARINGS
Bank r:lujln“ today compared with
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